
Active Securities

Stocks
Uu- The Associated l'res I

Material recessions were registered
by important stocks during yesterday's
short session, pressure being greatest
in the issues that featured Friday's
broad advance.

Reading suffered an extreme reac¬
tion of 2 points, Union Pacific 3, and
other rails, as well as prominent in¬
dustrials, shippings, equipments and
specialties, 1 to 2 points.
The decline probably resulted from

a combination of profit taking and
selling, shorts putting out new lines on

foreign advices which suggested a

fresh Teutonic offensive on the West¬
ern front.
Moderate strength was manifested

by a few issues of relative unimpor¬
tance, including minor metals, but the
more general reversal of the close left
the market decidedly heavy.
To-day's bond market, including Lib-

crty issues, was steady on light trad¬
ing. United States 4s (old issue) lost!
Vs per cent on cal! during the week.

All stocks quoted dollars per share.
Net

Sales. High. Low. Close, chge.
200 Alas G M.. 1% 1% 1%-
TOOAllis-Clial. 25% 25% 253/8. Vz\
100 do pr... r/1 81 81 . %
900 Am Can.. 4074 40J, 4 40'/2. %
9300 Am C & F. 79'/2 78!/2 79 + %
100 Am CotO.. 31'/2 31% 31'/2+ Vz
300 A H & L pr. 59% 59% 59%+ 4
400 Am Lins... 33(4 32% 32%. "4
700 Am Loco... 66% 66% 66%. %
1200 Am Malt... 934 9 9 %
700 do pr... 48 46 46%.2%
800 Am Smlt.. 81% 81% 81%. Vz
300 Am Stl Fy. 66% 66 66 %
300 Am Sugar..105'/2 105'/2 105%+ 1
100 do pr... 108% 108i/2 1081/2.2
2700 Am Sum.. 92'/2 91'/2 92 -
800 Am T & T.106 105% 106 + '/2
200 Am Tob...155 155 155 +1
700 Am Wool.. 55 55 55 . %
300 A W P pr. 27 26% 27 + '/2
500 Am Z & L. 16'/2 15% 16 + '/2

6800 Anaconda. 64% 63% 63%+ %;
1200 Atchison.. 86% 85% 85%. %
100Atl Co L.. 91% 91% 91%. %
S00 A G & W 1.113% 112« 4 1131/4. %
100 do pr. ..64 64 64 +2

10900 Bald Loco. 78% 76% 77 . *A
4700 Bait & O.. 55 54'/2 54%. %
100 Barrett... 91 91 91 +1
100 Beth Stl.. 82% 82% 82%+ %

9000 do Cl B. 80% 79!/2 79%.1»4
900 do %'\ p.101% 101!,4 1011/4. 4
100 Booth F... 24% 24% 24%+ Va
300 B C & Z.. 10 93/4 9%-
6400 B & S Cop 23>/4 211/2 2214+ %
200 Butterick. 10% 10% 10%-
200 Cal Pkg... 40% 40'3 40%+ %
100 Cal & Ariz 63% 68% 68%+ %
400 Can Pac... 146% 145>/2 145%.1
400 C Leather 713/4 71% 71%. %
400 Chan Mot. 874 87 87 . %

2600 Ches & O. 58'/4 57% 57%+ %
100 Chic & Al 9% 9% 9%+ %
100 C Gt W pr 21% 21% 21%+ %

1800 C M & St P 43% 43 43 . %
2200 do pr... 76 75 75 .1
800CRI&P.. 21% 21 21%. 1/4
400 do 6% p 57 56% 56%+ ¡4
300 do 77- p 66% 66'/2 66%+ %
100 Chile Cop. 16 16 16 -
200 Chino C C 41',4 41'A 41 "4. 'Va
900 Col F & Ir 40 39% 39%+ ¡4
200 Col G & E 331/2 33% 331/2+ Va
100 Con Can.. 70!4 70'/4 70J4.1%

2300 Corn Prod 35% 34% 35 ¡4
3300 Crue Stl.. 64% 63% 631/2.1
100DL&W..179 179 179 +3%

3100 Dist Sec... 40 38% 39'/4. %
1700 Erie. 15% 15% 15%.%
700 do 1 pr. 271/4 2634 27 . %
200 Gast Wms. 35% 35 35 -
300 G Elec Co.139% 139% 139%. %

5S00 Gen Mot. .126% 1244 124%.1
ÓOOGtNorpr. 92 91% 91%. !4
200 G N O subs 29% 28% 29%. 14
800 Hask Bark. 42 41% 42 + 4
300InspCop.. 45 44% 44%. (4

2000 Int M Mar. 23' "s 23% 28%. '/4
4000 dopr.... 93% 97% 97'4.1'/4
1600Int Paper. 34" 4 33% 33%. %
1200 Int Nickel. 29% 29 29 %
400 K City So. 17% 17% 17%+ Va
400 Kenn Cop. 32 32 32-
500 Lack Steel 81 80 80%.1

1200Lehigh V. 60'/4 60 60%.%
100 L & Nash.113% 1134 113%. %
100 Max Motor 29 29 29 + %

3800 Mex Petrol 96(4 95'4 95%. %
200Midvale... 45% 44% 45 . %
lOOM&StLn'w 10% 10% 10%+ %
lOOMoK&T. 4% 4% 4%-f 4
100 dopr... 8 8 8 -

1400 Mo Pacific 24 23% 23%. 1/4
300 dopr... 53 52% 52%.%
200 N En & Stp 4S% 48% 48%. %

FINANCIAL MEETINGS
SOUTHERN PACIFIC COMPANY.NOTICE OF MEETING.

t«S Broadway, New York. N. Y.. Jan. 2. 1918.
Th* Annual Meeting of the Stockholders

of the Southern Pacific Company will be
held at the office of this Company In An¬
chorage, Jefferson County. Kentucky, on
Wednesday, April 3, lulu, ut twelve o'clock
noon, standard time, for the following pur-
POSCS, viz

1 To ei'-ct fifteen Directors.
2. To transact all such other business aa

may legally come before the meeting, In¬
cluding th- approval and ratification of nil
action of 'he Board of Directors ar.d of
the Executive Committee ronco th'- last
annual meeting of t le Stockholders of this
Company.

For the purposes of the meeting the
book* for the transfer of stock will he
closed at ?, o'< lock P. M . Tuesday, March
19, 191 ¡s. an.l will be reopened at 10 o'clock
A. M.. Thursday, April 4, 1918.
By order of the Board of Directors.

ilt'CH NEILL, Secretary.

»

CHICAGO AND NORTH WESTERN
RAILWAY COMPANY.

NOTICE OK ANNUAL MEETINO.The Annual Meeting of the Stockholder»of the Chicago and North Western HallwayCompany will be held at the office of the
company, 226 West Jackson Boulevard, Inthe City of Chicago. Illinois, on Tu.-sday,April 9. 1'JlS. at eleven o'clock A. M forthe election of Directors and the transac¬tion of hjeh other business as reay comebefore said meettng.

Transfer book« will be closed on Satur¬day. March 'j. '.'),;. at the close of busi¬ness on tbat day, and will be reopened onWednesday, Ar,.-;: io, I9lg.
Dated. Man h I, 1*1«,
RICHARD K. AI3HTON, President.JOHN !>. CAkDWELL, Secretary

H1CAGO. SAINT PAUL. MINNEAPOLISAND O.MAII\ RAILWAY COMPANY.NOTICE OF ANNUAL MEETING.The Annual Meeting of the Stockholdersof th« Chicago. Saint Paul, Minneapolisand Omaha Railway Company will be heldat th* office of the company. In the city ofHudson, Wisconsin, on Wednesday, April10, 191S, at nine o'clock A. M., for th»election of directora and the transaction ofsuch other business as may come beforesaid meeting.
Transfer books wl!l be closed on Satur¬day, March », ¡¦il'',, at the clone of bual-

nees on that <'¦¦¦¦/. arid lelll be reopened onThursday, April tl, l»I»,
Dated, Mar< h I, 1911

J A M ".;-. T CLAfl K. President.
¦TORN U ''AI.')'.Vi:i.l.. :¦. -r.-t;.-y_

L»IVliJKNI> NOTICES
AMERICAN ÍJ\X COMPANY.

A quarterly dividend of one and three-
<;uar'ers per cent ha» been declared uponthe Preferred ?"oek of this Company, paya.Me April 2nd, 191*. to Stockholders ofrecord at th* close Of business March lf<th,191Ä, Transfer Rooks will remain open.'hecks mailed.

R. H. INMON, SeCy A Trees.

Net!
Sales. High. Low. Close. Chcre.

100 Nat Load.. 55 55 55 .1
700 N Con Cop 19 18% 18%. %|100NOT&M 19 19 19 .1
300 N Y Cent. 73 72% 72%. %
50ONYNH&II 29% %&% 28%.%
300 N Y O & W 21 21 21-
900 Norf & W.106% 105% 105%.1
100 No Amer.. .45 45 45 .1%
800 No Pacific. 86% 85% 8534. %

1100 Ohio Gas. 39% 39% 39%+ %1
'2400 Ont Silver 6% 6% 6%+ %
100 Pac Mail.. 30 30 30 + %;
4SG Penn R R. 45% 45% 45%. %
200 P Gas & C. 48 47 47 J- %
200PereMarq 12% 123% 12%+ %
100 dopr... 57 57 57 .1
100 P Arrow.. 41 41 41 . %

2200 Pitts Coal. 56% 55 55%+ %
2400 P & W Va. 294 28% 28%.- %
100 dopr... 67% 67% 67%. %
100 Pr Stl Car 64 64 64 . %
100 P Pal Car.116 116 116
100 Ry Stl Spr 55% 55% 55%. %
400 R Con Cop 23% 23% 23%. %

62800 Reading.. 83 81 81%.2
1200 RIr& Stl. 80% 80 80 .1
200 Sav Arms. 66 66 66 .1
100StL&SF. 12% 12% 124-
100 dopr... 224 22% 22%.2%
600Sincl Oil.. 34% 34% 34%. %!
400 S-S Stl & I 53 53 53 + %

2400 So Pacific. 87% 87 87 %
3500 South It R 24% 24% 24%-- %
1200 dopr... 61 60% 60%. %
5300 Studebak'r 46% 45% 46%-
IGOOTCop&C. 17% 17 17 %
200 Texas Co.152% 152 152 %

1200 Tob Prod. 50% 50% 50%. %,
5500 Un Pac... 1233/8 120 120%.2%
800 U Cigar S. 89% 89 89 .1%!
109UDrlpr. 50 50 50 +1%
100 Un Fruit.. 129 129 129 %
100USCIP&Fpf43 43 43 .1
400 U S I Aleo. 122 120% 120%.2
100 U S Rub.. 56% 56% 56%+ %

37900 U S Steel. 92% 91% 91%. %
300 Utah Cop. 81 80% 81 + %
200USecCorp 13% 13% 13%. %
lOOWabash... 8 8 8 %
400 do pr A. 43% 42% 42%. %
100 West Md.. 17% 17% 17%+ %
100 do 2 pr. 30 30 30+1
700 W'house M 42 41% 41%-
l00Wh&LE1O 10 10 -
100 White Mot 44 44 44

' 700 Willys Ov. 18% 18% 18%. %
100WP&M.43 43 43 +134
100 do pr B. 62% 62% 62%+ %

Bonds
Trading in bonds on the New Y«rk

Stock Exchange Saturday amounted' to
$1,199,000, against ¡53,562,000 Friday,
§2,601,000 a week ago and 33,218,000 a

year ago. From January 1 to date, $227,-
033,000, against $211,870,000 in 1917.

U. S. Government Bonds

(New York Stock Exchange Quotations)
(Closing Quotations)

,--..Closing.-1
Saturday. Friday.

2s, reg, 1930. 97%@ 98 97%@ 98
2s, coup, 1930_973/é® 97%@
3s, reg, 1918. 983/4@ 9934 98%@ 99^
3s, coup, 1918_983/4@ 993/4 9834@ 933¿
3s, reg, 1!)46. 80 @ 80 @
3s, coup. 1946_ 80 @ 80 @
4s. reg, 1925.104i/2@105'/2 104!/2@105'/;>
4s. coup. 1925_1041/2® 104'/2@
2s, Pan, '38, reg. 97 @ 97 @
2s, Pan, "38, coup. 97 @ 97 @
3s, Pan, '61, reg. 81 @ 81 @
3s, Pan, '61, coup. 81 @ 81 @

Foreign and Domestic Govern¬
ment and Municipal Bonds

(Sales)
U S Liberty 3 Vi s |Am For Sec
253,000. 97.60; 2,000.
2,000.97.58* 10,000. .

5,000.97.60'Anglo-French
95%
95

7,000.97.58
189,000. 97.601
1,000. 97.58

12,000.
6,000_
2,000_
8,000_
1,000_
1,000. 97.66

do 1st 4s
7 000. 96.50

97.60
97.62
97.60
97.62
97.64

17,000.89^
65,000.
3,000.
2,000.
500.

3.000.

89%
89%
89%
90
89%

City of Bordeaux fis
5,000. 867a
6.000. 86/2

City ol Paris fis
7.0011. 85

96.54 Dom of Can 5s 19201.000.
5,000. 96.50 5.0(10.
14,000. 96.48 do 1931
17,000.96.50 2,000_
1,000.96.52: French 5s 1919
12,000. 96.58, 1,000_
1,000.96.561 5.000_

do 2d 4s |U K of Gt Brit & I 5s
151.000.96.44¡ 11,000. 98%.

93%

921/2
96%
963/f

45,000. 96.42J
26,000. 96.40.
2,000. 96.33
10,000. 96.32
20,000. 96.30'
2,000. 96.321
25,000. 96.30;
3,000. 96.34"
6,000. 96.40
3,000. 96.36

96.38'
96.40

26,000. 98,
29,000. 98%

do 5%s 1919
10,000.963-64*000. 96%

do new
r,.ooo.983¿
13,000.98%
4.000. 98%

do r.L'.s 1021
10.000. 92%
9,000. 92%

96.36' N Y Canal 4l,£s
96.38! 1,000.108%
96.34 N Y City 4V-s 19R5

2.000. 96%
do 4'4s I960

1.000.91
do 4Vis 1964

1.000. 90%
do 4* 1057
1,000. 87

(Quotations)
Argentine Gov 6a 1920|External Rus Gov fi'is

94%@ 95%| 41 % 43
do 5s 1909 Jap Gov 4V6*> 1925

@ 82%| 69%@ 91
Canadian 5« Ang '19 do sterling loan 4»

95 @95%| 75%i?
Chines« Gov Ry 5s Mex gen 5s 1899

60%@ 68 31%@ 38
City of Tokio 6» 1912 Montreal City 5» 1018

70%© 70% 98%@ 99%
Cutan Rep 5s 1904 (Newfoundland 5s 191;»

93%@ 96
Norway 6s 1923

I 100 ÍÍ102
Quebec City 5s 1920

3,000.
3.000.
1,900.

16,000.
5,000.
2,000. 96.32
2,000.96.36
19.000.96.34
30,000. 96.30
4.000. 96.34
28,000. 96.32
2,000. 96.34

94%@ 97
do »er A 1949

90%® 94
do 4V2s 1949

79%<gi 85%| 94 @ 97
Cuba 6s 1918 | Quebec Prov 5s 1920

99%<3>100%! 94 @ 96
Internal Rub Gcv fiMi^Swiss gen 5s Mar 1919

85 <g> C8 j 99%@100
do external 5v£« '2!j do 5s Mar'1920

37 @ 39 j 180 @100%

Railway, Other Corporations
Sale« fOOO omitted».

I Am Dock St Imp 5s. ...

1 Am Smelt & Kef 5a. ..

5 Am Tel ft Tel col 5s. .

8 do col 4s.
4 Am Writing Paper 5s..

12 A T ft 8 F gen 4s.
10 Atl C L-L ft N col tr 4s

1 B & O rfg 5h.
1 do cvt 4'/¿k.
8 Beth Steel p m 5,<.
14 Bklyn « T 5'/. notes "18
10 Ontl Pacific 1st 4.1_
2 C.-rro <le PttSCO fi*.
1 Ch<i« It Ohio con Gs. ..

43 do cvt 5«.
6 do k<ti t'/jK.

39 do cvt 4%.
«Chi II ft Q ¡Ji/a», III div

43 do joint 4s.
27 Chi Gt Western U.
11 0 M ft St V cvt 4Vis.2 do rfif 4'As.
ICKItP Ry Keri 4s..

14 do r<f 4».
1 C C C ft St L deb 4 '/?.

H.eh
98%
87%
92%
82
84
82%
71
80%
77%
79
OS
80
105%
97
80
75
72
74
92%54%
74
67%
73
64
72

Low. Ijut.
98% 93%
87% 87%923/5 92%
82 82
84 84
82 82%
71 71
80% 80%
77% 77%
78^4 79
95 96
80 80
105% 1053/
97 97
793/4 80
75 75
71% 72
74 74
92% 92'/-
54% 64%
74 74
67 67
73 73
63% 64
72 72

Sales (COO omitted). High. Low. Last.
5 Del & Hud ref 4s. 82 813/4 82
4 Dist Sectir Corn 5a- 80 79% 80

Erie prior M 4s. 66 CO 66
1 do gen lien 4a. 52% 52"/2 52%.

1 ; do cvt ter D. 50% 49% 49%
27 Hud & M iff 5a sc-r A. 55% 55'/i 55%
7 do adj inc 5s. 16% 16% 16%

10 Illinois Central ref 4s.. 81% 81% 81%
I Interboro.Met 4',-s .... 54 54 54
5 Interboro It T ref 5s... 80% 80% 80%

16 Int Mor Marine Üs.93 93 93
1 Iowa Central ref 4s.... 4214 42!/4 42%
4 K C Ft S & M 6a.100% 100'/4 100!/4
4 Kansas City So 5s. 74*/2 74i/2 74%
G do Term 1st 4s.75 75 75
2 Txjuis & N 3a St L div.. 58% 58 58'/4
5 Mo Kan & T 1st 4s- 60% 60% 60%

45 Mo Pacific gen 4s. 53 57% 53
5 New Orl T & M 5s_ 48 43 48
N Y Air Brake con 6s.. 99% 99i/2 99%

10 N .Y C & H R deb fis. .. 9.1% 93% 93%
2 N Y N H & H cvt 'is '18 34 84 84
5ÎJ Y Rv/aya adj 5s. 13 17% 17%
UN Y W & Boston 4%a.. 45¡/2 45% 45%

'J Nor Pacific trc-n i'.s. 57% 57% 57%
2 Nor States Power 5s... 86% 86% 86%
1 Oregon S L ref Is. 81% 81% 81%
I Pacific Tel & ïel 5s.... 92 92 92
1 Penn R It con 4V-s_ 96'/2 96i/2 96'/2

39 do gen 4^b. 89¡/2 89% 89%.
6 Pero Marquette 5s. 80% 80% 80'/21 Pub Serv of N J 5s... 82 82 82
1 Reading gen 4s. 833^ 83% 83%;
5 St L I M & So rfg 4s. 74 74 74

18 St L & S F 4s ser A.. 53% 58 58
4 do adj 6a. 67 65% 66%

10 do inc 6s. 49'/8 49 49
2 St L Southwn con 4s.. 60% 60% 60'/a
H Seaboard Air L adj 5s. 503/a 50% 50%
5 Sinclair Oil 7a. 85% 86% 86%IV South Pacific cvt 5s... 92% 92 92%3 do ref 4s.. 73% 7914 ?9%
2 South Ry con 5s. 92 9:: 92

lit do gen 4a. G1 61 61
3 Texas Co cvt Go. 99% 99% 99%
! Texas ft Pacific 1st 5s. 35% 85% 85%
2 Toi St L & W 4s 1050. 50 50 50
2 Union Pacific ref 4s... 79% 79% 79%'
2U S Realty & Imp 5s.. 45% 45% 45¡411 U S Rubber 5s. 78 78 78'
2 U S Smeit fis. 96 96 96
tiU S Steel 5s. 98i/2 9814 98'/2

II Virginian Ry 5s. 90 89% 90
21 Western Maryland 4a. .. 60% 60 60

1 Western Pacific 5s. 81% 81 '/2 81>/2
3 Wisconsin Ccntl gen 4s 72% 72% 72%

Curb Market
Note.. The Tribune assumes no responsi¬

bility for the accuracy or authenticity of curb
market quotations. Transactions and prices
Saturday were reported as follows :

Industrials
Sales. Open. High. Low. fclosa
3000 »Aetna Explos. 9% 9"% 9% 9%2900 »Am Tin & T. % % % %900 Br-Am Tob coup 16 15 i5% 1534200 Chevrolet Mot.123 123 121 121
400 »Electric Gun.. % % % %220 Emerson Phono 3% 3% 3% 3%liou »Inter Tr Corp % ,",. i. 2 ,",
250 Keystone T & R 16% 16% 16' 16

3000 »Maxim Mini.. % % 1% %700 No Am P & P. 23/3 2% 2% 2%500 Peerless Tr & M 17% 17% .% 16%11000 Smith Mot Tr. 2% ?-3/a 2% 2%300 Sub Bt v t ctfs 13 13 12% 12%2500 »United Motors 26% 27% 26% 26%1000 U S Steamship 5 5% 5 5%100 '»Victory Gun.. 1% 1% 1% 1%200 *Wr-M Aircraft S% 8% 8 8

Standard Oil
Sales. Open. Hii?h. Low. Close

«00 Anglo-Am Oil.. 12% 12% 12%lost O Co (Cal).. 219 219 ?19
10 »St O Co (N J) 539 539 539
20 St O Co (NY). . 268 268 268

Other Oil Stocks
Sales. Open. High. Low. Close
«5no *fAm Vent Oil. 13 14 13 14
1000 »Earnett O & G 1 1 1 1
6000 »tBos-Wyo Oil. 26 28 26 27

- Commi
Industrial

Cotton
There was a further sharp decline in

the cotton market yesterday, with May
contracts selling or? to 31.35, or 31
points under Friday's closing figures,
and 88 points below the high record of'
last Tuesday. That delivery closed at
31.38, with" the general list closing
steady at a net decline oí 28 to 33
points.
The selling movement was accom-

panied by reports of large ginning re-
turns and small exports. Private ad-
vices received here from the South re-
cently. have indicated that some of the
Eastern belt gins were still in opera-
tion, and it was rumored yesterday
morning that one of the prominent
Southern authorities had returns indi¬
cating a final ginning of about 11,100,-
000 bales, compared with the govern¬
ment's crop estimate of 10,940,000. This
was probably a factor on the decline,
while it seemed that some of the sell-
ing was due to apprehensions that cot-
ton held in this country for export:
might be resold. The report that no
allotment of ocean freight room for
March would be made to the cotton
trade by the British Shipping Control-:
1er was received earlier in the week,
but it was not until prices started to
break that the fear of spot liquidation
was much discussed. ;

This, as well as the talk of heavier
ginning ligures, doubtless promoted the
decline, although the local representa-tive of the shipping control said the
absence of March allotment would make
little practical différence to the trade,
and intimated that the allotment for
April would probably exceed that for:
January and February. Local spot!merchants and exporters also said that
they were certain no white cotton held
for export would be liquidated and
doubted reselling of lower grades un-
der prevailing spot market conditions.
Revived rumors of price-fixing ap-peared to have no better basis than! similar rumors in the past, but the
technical position of the market fa-
vored the decline.
Tbe opening was steady at a decline

of 10 points to an advance of fi points.Overnight selling orders brought in bythe sharp break of Friday afternoon
were pretty well absorbed at the start,but liquidation continued and the break
extended to a matter of 31 to .'58 points¡ate in the morning. Last prices were

¡within :; to ó points of the lowest,'There was some trade buying on a scaledown-, bul the bulk of the demand wasattributed to covering.
Xes'oays Previous Year
close. close. ago.Cash. 32.90 33.20 18.00

Contract: t
¡March. 31.85 32.18 17.81
May. 31.38 31.66 17.65'
July. 30.88 31.16 17.50
October. 29.68 29.98 16.70
December. 29.46 29.77 16.79

Metals
The improvement in traffic condi¬tions, which afforded some relief to

consumers of iron and steel, has been
followed by another period of car
shortage, which lias again interfered
with production and shipment. The
shortage of iron is so acute that West¬
ern steel mills with government con¬
tracts have appealed to Washington to
direct certain blast furnaces engagedin foundry iron to divert their opera¬tions to the steel-making grades. Hut
these furnaces are already heavily sold
ahead. Inquiries involving heavy ton-
nages are flooding tho markets, but
producers decline to incur further obli-

Salea. Open. High. Low. Last.
J200»Cosden & Co.. 7% 7% 7% 7%
4000 »Crown Oil ... % % \'& %
2000 »Dixie Gas .... 10% 10% 10% 10%
400 »Elk Basin Pet. 7 7 7 7

14G0O »fEsmer Oil C. 16 17 16 17
000 »Federal Oil .. 3% 3% 3% 3%

5000 »Glenrock Oil.. 3% A% 3% 4%
500 »Hanover O&R. 5% 5% 5% 5%
300 »Houston Oi!... 45 45 45 45
200 »laid Oil & Tra 4% 4% 4% 4%

8250 Kenova O (a p) % % ¡ft %
100 »Lost City Oil.. % ft is ft

1500 Metropol Petro. % % % %
4000 »tMidweat Oil.. 114 114 112 113
1501) »fio pf . 1ft 1% 1ft 1&
100*Midwest Ref..109 109 109 109
650 »N Y-Okla Oil.. % % % %

23000 »-Northwest Oil 85 85 79 79
lOOfiO *f Okla Oil. 5% 6% 4% 5
1000 Okla Pr & Ref. / 7 63/4 6%5200 Okmulgee P & R 8% 9% 8% 9%
1000 »iOverland Pet. 23 23 23 23
2100»Penn-Ky Oil... 5% 5% 5% 5%
20000 »tQueen Oil_ 35 35 33 35
8500 »Rice Oil. % % .

% %
800 »Sapulpa O & R 8% 8% 83,& 8%
2500 Senuoyah O & R U 1r» % 1

35 »Sinclair Oil w. 40 40 37 38
1900 »Somerset Oil.. ft % ft '/21
1100 »Stanton Oi!... 1% 1% Wz 1l/2
200000 »fTuxpam S O 16 16 12% 12%
3500 »Vic Oil new st. 6% 6% 6% 6%

Mining Stocks
Sales. Open. High. Low. Last.
2000 »tAtlanta . 11 11 11 11
lion «Aurora Silv M 4 4% 4 4%
500 »Austin Ama:'... ft A H H
2000 Big Ledge C Co 1ft 1 ft 1% 1 r»
8000 tBost & Mont. 71 73 70 71
700 »Bradshaw.Cop. % % % %

5000 Butte Detroit.. ¿î èi '/? '/a
750 »tCaledonia ...48 48 47 47

1000 »Calumet & Jer tya 1% 1% 1%
100 Canada Copper. 2ft 2ft 2 ft 2ft,2200tCashboy . 11 11% 11 11%
700 »Coco Riv Min. 1% 2 134 2
300 Con Ali", Smelt 2 ft 2rV 2 ft 2ft

1500 »Con-Homestead 28 30 28 30
1200 »Copper Valley 1% 1% 1% 1%200 Cresson Con Gold 5 5 5 5
4S00*Emma Con .. ft ft % ft
1000 »tGreat ¡.¡end.. 8 8 8 S
5500 »ïlnternatMin. 17 17 15 16
000 »Jer-PresCop.. 3 3% 3 3%
300 »Jer Verde fap) }i U ft \h200 »fjim Butler.. 64 64 64 64

2000 Lampazos Silv. 1 1 U 1
1200 »tLone Star C. 4% 5 4% 4%2500 »tMarsh Mining 8% 8% 8 8%3000 »Monster Chief. A ¡fl, ft ft10000 »tMother Lode. 34% 36 34% 36'
3000 »tNatl Leasing. 6 6 5 6
1100 »fNatl Z & L.. 28 28 27 27
2(100 »tNevada Rand. 20 20 20 20
500 »New Cornelia.. 1634 16% 16% 16%2o00 Nixon Nevada.. 1ft 1ft 1 1
500 »OnondagoM(ap) 3 3 3 3
500 »fPole Star C. 23 23 23 23
2000 Porphyry C(ap) 1 1ft 1 1ft700 tPortland C C.. 31 32 31 32
1000 tProvincial M C 51 52 51 52
300 »Ray Her Min.. 4% 4% 4'A 4%870 »Rawley Mines.. 2% 2% 2% 2%200 »Red War Min. % % % %loOO tKex Con Min.. 11% 11% 11% 11%200 Sil K of Utah.. 2% 2% 2% 2%1500 »tSil Plume C. 53 53 51 52
500 »tSilver Pick...6666
30O Stand Sil-Ld. .. 43 hi hi hi300 »Tonopah Bel.. 3% 3ft 3% 3ft2400 »fTroy Arir,.... 19 19 18 19
500 United Eastern 4|J 4|J 4[\ 4lJ17000»fUSL&Z(a p) 40 43 40 43
600 *Un Verde Ext 39 393^ 39 39%430 Unity Gold M.. 5% 5% bys 5%1500 »tWard M & M. 18 20 18 19
200 Washoe Cop Co 1ft 1% 1ft 1%1200 i West End Con 80 82 80 82

1100 Yukon Gold M. 1 1ft 1 1ft

Sales (000 omitted). Open. High. Low. Close.
$25 »AT&T 1-y «s w i 98% 98% 983/4 983410 »Beth Stl 5s 2-y n 97% 97% 9734 973/410 »Can Govt 5s_ 95% 95% 95% 95%

»Unlisted. tSells cents per share.

Consolidated Exchange
[Unit of trade on this exchange, 10 share«l
Transactions and prices yesterday for the

more active shareß follow.
Sales. Open. High. Low. Last

720 Am Cnr & Fy. 79 79% 78% 78%
550 Anaconda Coo.. 63% 64% 63% 63%1680 Baldwin Loco.. 77% 78% 763JJ 77
520 Beth Steel B... 80% 80% 79% 79%740 Crucible Steel.. 64% 64?4 63% 63%4100 Reading . 82% 82% 81% 81%630 Studebaker _ 46 47% 45% 46

7080 U S Steel. 92% 92% 91% 91%
BONDS ,

$1750 Liberty 3V¿s... 97.58 97.60 97.58 97.60
1550 do 1st 4s_ 96.50 96.50 96.40 96.50
2650 do 2d 4s_96.40 96.40 96.36 96.40

_._.1

ôdities »

gâtions under present conditions. Un¬
filled tonnage of the United States
Steel Corporation at the end of Feb¬
ruary was 9,288,453 tons, a decrease of
189.100 tons since January 31.
The supply of coke has fallen short

again for lack of cars and iron produc¬tion has been declining proportionately.A movement is in force to induce the.
government to establish prices for all
raw materials entering into the produc¬tion of steel. These would include even
fire brick and furnace linings. The
government, in an effort to conserve
tin plate, has promulgated a new set ot
regulations which provide that plate
sent out of the country must be used
to further American war plans.
Taken unawares by a heavy govern¬

ment demand, copper refineries have
been compelled to hold back consider¬
able tonnage intended for comercial
purposes. Lead is in fair demand and
the market at the close of the week is
a trifle easier under freer offerings for
shipment £sea.--?he West.
No spot tin is available nor is anyStraits offered in any position. Con¬

sumers have turned to Chinese metal
for February and March shipment from
the East.
Current prices for the principal

metals, compared with those prevailing
a ysar ago, follow:

Current A year
price. ago.

Pig iron, Bessemer,
Pittsburgh. *$3725 $36.95

Copper, electrolytic,
lb. *2ZVz -37

Tin, lb.85 .54l/<
Lead, lb. ,07'4 .10'/
Spelter, St. Louis, lb. .07/2 .107f
'Government price.

Sustenance
Cereak

Corn..While speculative trade ii
this market was rather quiet on Sat
urday, the undertone was steady am
prices at the close were %c net higher
There was a good cash demand at 2 t<
3 cents advance and industries wer
bidding $1.40 for the poorer grade
in the West. Owing to a blizzard ii
many Western States, the movemen
was affected, and for the week aggre
gated about a million bushels less thai
the same week a year ago. The gov
eminent report, although considere
rather bearish, had little effect on Sat
urday's market owing to the strengt
of the cash position. It was said tha
there was no difficulty experienced i
disposing of the corn which the go\
ernment delinos as unmerchantable bi
cause much of the corn so describe
is lit for commercial purposes. Ove
100,000,000 bushels have been receive
at primary markets in the last foe
months and all been merchandise
The trade is awaiting with some it
tcrest the efforts being made 1
broaden the speculative business
Chicago and thus provide a better ma
ket for hedging purposes. The Foe
Administration has been ap
with a proposition which involves ma!
ing No. 4 corn a contract grade arthe trade is now awaiting its decisicin the matter.

Yesterday's Previous YeNew York close. rlo«e. nv.,Corn, No. 3 yellow.$2.01% $1.90% $1.22Chicago:
March . 1.28 1.27*;,|M«y .¦ 1.27% 1.27Í-4 1.09

Wheat..There was somo improvment in winter wheat news owing
snow in parts of the West, and it wibelieved by Romi that with any soof weather from now on there wi
a fair chance of raising a crop of 60Í

000,000 bushels of winter wheat. Chi¬
cago advices pointed out that wheat
reserves are slim, and suggested a

total supply of around 125,000,000 to
210,000.000 bushels, of which at least
132,000,000 will be required for home
consumption from March 1 to July 1.

Oats..There was a strong under-
tone in the oats market, with May
up Vic at one tkn? and March, within
a cent of the maximum. The market
closed a little off from the best point,
but still Vic higher than the previous
night. It was the opinion in Chicago
that a number of seaboard exporters
had purchased cash oats there and
elsewhere speculatively, which had not
yet been placed. Shippers can only
get permits for moving grain east
when they produce contracts showing
it has been sold for export. The un-
favorable weather all over the West
led to talk of lighter receipts, and the
movement for the week was about a
million bushels smaller than the same
week a year ago. Country offerings
were light, ami this had a tendency
to strengthen the cash market.

i Yes'day's Previous Ycai
New York : close. close. aao.

Caóh. No. 3 white.$1.08 01.08 .74%
Chicago:

¡March .92 .9134
May.893/4 .89% .59%
Rye..Market nominal. ,

Yes'day's Previous Year
New York close. close. ago.

Cash, No. 2 West-$2.95 $2.95 $1.08
Flour and Meal..Quotations were:

* Yes'day's Previous Year
New York close. close. ago

Flour, Minn., spe;. pat.$11.00 $11.00 $10.10
Rye flour, choice. 15.25 15.25 8.25
Cornmeal, kiln dried.. 10.25 10.25 5.55

Produce Markets.Current
Butter..Receipt:; were 11,3-17 pack-

ages. Creamery, higher scoring than
extras, per lb, 47%@4Sc; extras (92
score), 47c; firsts (88 to 91 score), 45%
@46%c; seconds (83 to 87 score), 43%

j @45%c; thirds, 42%@43c; creamery,
unsalted, higher than extras, 481/2(ii
49c; extras, 47&@48c; firsts, 46Vè@
47c; seconds, 44új.4iíc; creamery, held,
as to quality, 43Vb@46%c; state, dairy,
tubs, finest, 46%@47c; good to prime,
45@46c; common to fair. 40(a44V£c;

j renovated, extras, 44@44Vsc; firsts, 43
@43%c; lower grades, 38@42c; imita¬
tion creamery, firsts, 41@41%c; ladles,
current make, firsts, 3(5Va(n 37Vic; sec¬
onds, 35@35%c; lower grades, 33Vè@
34V¿c; packing stock, current make,
No. 1, 35c; No. 2, 34c; lower grades,
31 (a33c.

Cheese..Receipts were 2,830 boxes.
State, whole milk, flats, held, colored,
special, lb, 25(/1 26 l.i c; white, specials,
25i4@25%c; colored, average run,
25Vae; white, average run, 2iic; fair to
good, 24@24%c; lower grader, 18@23c;
fresh, colored, specials, 24v2C; white,
specials, 24Vjc; colored, average run,
'¿Ac; white, average run, 24c; twins,
held, colored, specials, 25c; white,
specials, 25c; colored, average run,
24%c; white, average run, 24%c;
single daisies, 26Vè@27c; double dais¬
ies, 26%@26%; Wisconsin, whole
milk, fine to fancy, 24Ms@25c; white,
24-%.@24%c; single daisies, 26%@
2G%c; double daisies, 26@26Vï>e;
Young Americas, held, 28%,@281/èc.
State, skims, twins and fiat:;, held,
specials, 19@1934c; flats, fresh, spec-
ials, 18c; twins, and cheddars, fresh,
specials, 18c; flats, prime to choice, 10
di 17c; twins and cheddars, prime to

'choice, 16@17c; fair to good, 13@15c;lower grades, 8 to 121.

Eggs..Receipts were IG,817 capes,
Fresh gathered extras, per dozen, 38c;
extra firsts, 37@37t2c; firsts, 36%c;
seconds, 35%@36c; state, Pennsylvania
and nearby Western hennery whites,
fine to fancy, 43(cj 44c; ordinary to good,¦11Vz(".42\'ic; gathered whites, ordinary
to fine, 41(r/'43c; Pacific Coast whites,No. 1. 41@42c; state, Pennsylvania and
nearby hennery browns, 38@39e; gath¬
ered brown and mixed colors, 36%@37V¿c; duck eggs. 55c.

Orchard and Field
Yesterday. A year ago.

Peas, Scotch .$12.00@12.25 $9.75@ .
Beans, marrow,

choice, 100 lbs.. 15.50®- 13.00(0)
Potatoes, Her. bbl. 5.00© 8.00 *3.25@9.00Atiples, Bald, bbl.. 3.50(a) 5.00 3.00g87.fû
Grapefruit, Fla, bx 1.50@ 5.00 3.00(0)4.50
Oranges, Fla, bx. . 2.50® 7.00 2.50(o>3.50

.Long' Island, bbl.

Hay and Straw
Yesterday. A year ago.
(Per ton.) (Per ton.)Timothy. No. 1,

large bales .. .$35.00(5)37.00 $20.OO@21.0ONo. 1 clover mxd 30.03iD.32.C0 14.50 (í¡> 16.00
Rye straw. No. 1 26.00@28.00 13.OO@14.00

Fresh Poultry.Dressed
Turkeys. -Dry packed, 12 to box,Western, young toins, dry picked, fancy,38c; young hens, dry picked, fancy,38c;

young hens and toms, mixed, dry
picked, fancy, 38c; fair to good, 33@36c; poor, 25@28c; old toms, 34@35c;in barrels, Western, dry picked, young
toms, fancy, 37@38c; young hens,fancy, 37@38c; young hens and toms,mixed, fancy, 37@38c; Western, drypicked, poor, 25@28c; Western, dry
picked, old toms, 34@35c; Kentuckyand Tennessee, dry picked, choice,
young hens, 30c; young loras, 35c; poorto fair, 30@32c; Texas, choice, 35@36c; fair to good, 31(" 33c; old toms,33c.

Chickens. -Fresh, boxes, dry packed,Western, jnilk fed, heavy weights, stag-
gy, 28'</3m-; Western, corn fed, heavyweights, staggy, 27@30c; in barrels,Philadelphia and Long Island, fancybroilers, 3 to 4 lbs to pair, 45Vï50c;Philadelphia, fancy roasts, 35@36c;Pennsylvania, broilers, fair to prime,32@40c; Pennsylvania, mixed weights,27(t33c; Western, dry picked, milk fed,heavy weights, staggy, 26@29c; corn
fed, heavy weights, staggy, 26@28c;nearby squab broilers, 2 to '1V> lbs to
pair, 75c:' -S1 ; capons. Philadelphia, 8

libs and over each, 42@43c; 6 to 7 lbs
each, 38<ö?40c; small and slips, 35@37c;Western, G to 7 lbs each, 300/ 38c; small
and slips, 33("31c; old cocks, fresh, drypacked, 12 to box, dry picked, Xo. 1,27c; in barrels, dry picked, No. 1, 27c;scalded, No.«4, 26%@27c.

Live Poultry
Fowls..-Young roosters, nearby, via

express, 35c; stags, nearby, via express,30c; young roosters, via freight, 35c;
stags, via freight, 30c; old roosters, via
freight, 27c; turkeys, via freight, 25@30c; ducks, via freight, 35c; geese,choice, via freight, 35c; geese, South-
em, poor, via freight, 30c; guineas, perpair, via freight, 70c; live pigeons, via
freight, per pair, 40c.

Coffee, Sugar, Tea and Cotton¬
seed Oil

Current A
prices yearFor cash: (cents). ago.Tea, Formosa, per lb. 28 19

Sugar, granulated, "er Ib.... 7.45 7.00Coffee, Rio No. 7, per lb. 87a 9'2Cottonseed oil, per lb. 19.80 13.45
CofTce Futures..Trading was quietin the market yesterday, with opera-' tions confined to May and July posi-tions, and prices closed 2 noints net

higher to 1 point lower.
Ycsterday'a A yearContract: clos«. n-ro.March . 8.43@8.45 7.37ffi7.40May . 3.JG(.Ï)3.D8 7.50@7.51July . 3.63(0)3.65 7.65(it)7.67September . 2.67@a.69 7.77<To7.79

Cottonseed Oil Futures. There were
no tenders issued tn the market yes-terday, and closing prices were 10 to 80
points net higher.

Yesterday's A yearContract; close. ago.March . 19.80^- - 13.33(0)13.35April .20.00iii>20.50 .-@-.May .20.05©20.50 13.33^)13.36UuUr.20.10(a)20.50 13.34®13.36

Fostering Foreign Trade
^By Financing Purchases

America's After-the-War Job Will Be to Rehabil¬
itate International Commerce, Pacific Coast
Banker Believes.Urges Bank Extensions

By John Clausen,
Vice-President of the Crocker Na-

tional Bank of San Francisco

THE United States is now the rich¬
est, most highly equipped and

most productive country in the world.
Under the pressure now laic u :n our

industries, their capacity is being rap-
idly expanded and their efficiency in-!
creased. Our output of steel is now

approximately four times ti.at of .Great
Britain, and probably equal to that of
all the rest of the world put together.
In the making of machinery we also
lead.
When the war is over we cannot,

however, expect to employ all of this
capacity in simply supplying our home
markets. In order to keep these works
busy and the wage earners em¬

ployed, we must find markets abroad,
and there is every reason to believe that
other countries will be in great need
of all the things with which we are

bountifully blessed. In the years to
come there will literally be no end to
the needs of the world for steel, ma-

chinery and many other products which
we will be wanting to sell. But this
demand for goods will undoubtedly be
accompanied by frequent requests for
credit and by appeals for the people
of this country to take their pay for
these products of our factories in se-
eurities, which will virtually represent
an interest.either as lenders or pro-
prietors.in foreign enterprises.
Capital Demand and
Credit After the War

It may not be possible for other coun¬
tries to buy of us and make payments
in gold, nor will we want tntm to send
us large shipments of goods of a class
which will interfere with our own in¬
dustries. The only way, therefore,that we will be able to make the export
sales hoped for will be by using our
capital to finance the purchases.
Though this will be a new policy for

us to adopt, it is that by which Great
Britain has made herself preeminent in
foreign trade, and brought German in¬
to the field as the chief rival of that
nation for commercial supremacy. It
is the natural course of action for any
country when its internal development
has gone so far that there is greater
profit in aiding the development of
other nations than in expanding all of
its acumulating capital at home. That
is now the situation of the United
States.
At the end of the war we will be a

creditor nation, with a large balance
due us annually on interest account.
The natural policy for a country thus
situated is to invest the income abroad,
and if the investments are directed
into industrial enterprises they r. y
Berve to promote advantageous trade
relations and to enlarge the outlet for
American goods.

In wealth our superiority is unde¬
niably great, but it is not yet certain
to what extent this wealth will be
available to support our international
trade,and other activities. In Englandthere" is found a large body of inves¬
tors acustomed to buying the securi¬
ties of enterprises in all parts of the
world. A similar body, although less
numerous, has developed in Germany,
France, Holland and Belgium. The
question with us is whether we will
know how to use our new position in
world affairs and our new wealth in
such a manner as to internationally
strengthen ourselves and develop such
a constituency behind our industry.
Our people have not been generally

accustomed to make investments at a
distance. With all parts of the coun¬
try rapidly developing, their natural
tendency has been <o invest in land
and local enterprises. Such invest¬
ments have served the country best in
the period of its early development, but
as the country grows oidor and richer
there is danger that the preference
for land investments may carry prices
of the soil above conservative values,
and it is desirab e that new channels
for the disposition of the country's
accumulating capital be opened up. The
distribution of the Liberty loans has
shown that there is enormous buying
power in the country for securities
that have the confidence of the public
and which are energetically brought
to their attention, particularly if a pa¬
triotic purpose is to be sei'ved. It is
of the highest importance to inform
our people that after the war is financed
the next important task for this coun¬
try will be that-of financing the reha¬
bilitation of industry throughout the
world.

War Alliances May
Influence Peace Trade
The immediate effect of war upon in¬

dustrial and commercial policies is un¬
doubtedly to prompt nations to make
themselves as nearly as practicable self-
sufficient. When the war broke out Great
Britain found that the product of the
Australian lead and zirrc mines was un¬
der contract to German firms and that
neither in Australia nor Great Britain
were there reduction works adequatein capacity to convert the Australian
product into the munitions of war
which were needed for the defence of
the empire. Likewise, the great tex¬
tile industries of the United States,Great Britain and France were fourni
to be largely dependent upon German
dyes.

In the long period of peace interna-
tional trade relations had expandedand confidence in the maintenance of
peace had grown until in many in-
stances the industries of countries had
become more or less interdependent.
Sven the neutral countries, as those of
South and Central America, have found
themselves seriously inconvenienced
by the difficulties attendant upontransportation, and manifest an in-
tlination to diversify and develop their
home industries io a greater extent
»ban ever before. In all conferences
between representative men of the
various dominions of the British Km-

j pire there is expressed a sentiment fa-
vorable to more intimate trade rela-
tions and to reciprocal policies which
will tend to bring this about. It seems
probable that steps in this direction

Livestock, Meats, Provisions
Following aro yeswrdiy'a price», compared withiliusc of a year aso:
New York: Trsli-rUanr. A year age.Live steers, bes!.

101» 11. .Î9.50 ©$10.00 $9.75 ©$11.50Dressed beef side,*,
U> .15 @ .18 .12' i® .I5''i1.1 »e vghIb, lies;.
Hi» Hi. 13.00 @ 18.00 13.00 © 18.00Dressed veals, city,
Il> ./..20 © .25 .17 © .23Live ewes, 1(10 11) 8.00 ® 10.00 8.65 © 0.25Lambs, fuir t..
prime. 100 lb.. 16.00 © 18.05 14.00 © 15.00Dressed muttum. lb .15 © .20 .13 ® .17Dressed lituibs, lb .22 <ri> .27 .18 © 21HoiM. 1011 lb.18.23 <g 18.40 13.50 ® 14.75Dressed boy», ba-
oon. lb .241¡,® .245/3 .18','j® .1!)Me s pork, bbl .52.00 ©5.1.00 .33.00 @ 35.50Mess beef, bol. 31.00 ©32.00 24.00 ©25,00Luid, Middle Weal,lt> .28.050 © 26.750 19.40o O 19.50o

i

will be taken, although serious diffi¬
culties are certain to develop when the
attempt is made to reduce such a pol¬
icy to tangible terms. In Russia the
sentiment is very strong for a polic>
which will develop the country's re¬

sources and make it industrially inde¬
pendent.
The alliances established during the

war may be expected to influence trade
policies to seme extent after the war,
and commercial treaties may be made
with a view of recognizing and pro¬
moting the friendly relations which
exist. The antagonisms of the war, in
turn, will no doubt affect trade rela¬
tions for many years. It may be ex¬

pected that protective tariffs will be
in favor after the war, and that trade
will be influenced by commercial trea¬
ties. Being the most desirable market
place in the world by reason of the
great purchasing power of its people,
the United States should be able to ob¬
tain as favorable terms for trade as

are granted to any country.
Manufacturers are beginning to re¬

alize that their most aggressive com¬

petitors are not their fellow country¬
men engaged in international trade,
but rather the powerful combinations
of merchants in other countries. When
the war is over our competitors in Eu¬
rope and those of other nations will
not be tardy in the endeavor to regain
markets lost during their enforced in¬
activity. Competition, however, in itseli
is desirable when directed by wide
knowledge and trained intelligence.
More than the offering of goods will

be needed to build up and hold the
trade which we are now in position to
control. We should be prepared to
meet aggressive European trade com¬
binations and keep pace with the
world's industrial advancement.

Cooperative combinations are essen¬

tial, and should in no Sense be con¬

sidered a contractional restraint of
free trading. A recognition of this
principle in overseas trade development
is most necessary. Such privileges
naturally should only be accorded
American-owned concerns, and coöpera-
tive ownership in the competitive or-

ganizations must obviously be pro-
scribed.
The Webb bill, designed to promote

export, trade by legalizing joint foreign
trading agencies of American exporters,
was passed by the House on June 13,
1917, by a small majority. The Senate
has still to act on the bill. Its enact-
ment would enable American exporters
to cooperatively compete with other
foreign countries in international trade.
This measure appears essential.

Chamber of Commerce
As Trade Builder
The development of closer com-

mercial relations with foreign coun¬
tries can be effectively accomplished, it
seems, by more intimate affiliation and
coalition of the United States Chamber
of Commerce and its sister organiza¬
tions throughout this country with those
of the trading nations of the world.
Experience prompts fhe suggestion

that a workable" plan toward that end
be initiated, with the recommendation
that exhibits of products and industries
from foreign countries be established in
chambers of commerce of the United
States, and like displays made of
American products in commercial coun¬
tries abroad. Such a plan could, of
course, be most effectively carried out
by each section in this country select¬
ing that part of the world in which itfeels that the products of one and the
other are the most likely for inter¬
change.
There has been much discussion re¬

garding the financial assistance avail¬able for American traders in their re¬lations with foreign countries, and tothose who.take a far-sighted view ofthe situation it appears that we as a na¬tion are ^till inclined to pride our¬
selves upon our isolation and abilityfor self-sufficiency in thought.No measure has been of greater im¬
portance, as affecting not merely th«local financial conditions in the UnitetStates, but the entire situation fron
an international standpoint, than th<Federal Reserve act. Its facilities fo:branch oanking in foreign countrie:
especially accord a great improvemenof system in our local and international relations, likely to give thUnited States greater power in foreigitrade. If the United States succeeds ii
establishing a system of bankin;thoroughly suited to modern condition
a great forward step will have beetaken. Our banking element shouldeal with these problems as seriousl
as is deserving.
Our foreign relations cannot successfully be developed so long as it i

necessary to operate through bankininstitutions of competing countries, anthough the Federal Reserve act prevides for the establishment of brancheby member banks in foreign countruand permits cooperative participatein the organization of banking inte
csts beyond our borders, strange to saonly a few institutions are taking advaitage thereof. Jointly owned banlwould appear to best serve the requirments of the country as a whole,that cooperation thrives well whe:action through association is legalpossible and practically safe. It is
greatest importance to recognize thBritish overseas banks alone have caital exceeding 5U0 miljion dollars,against about five or six million dolla
so invested by North Americrn inte
eats. Our bankers must be determinto modernize their methods in this crection, particularly as the lack of i-¿sighted interest to further the systcof American banking in foreign coutries may seriously check the worktrade 'expansion.

The new bank act is essentiallytended.as a commercial banking s:¡ tern.to assist in the financing of odomestic and foreign trade and pivide a market for commercial accc]anees based upon the importation a
exportation of goods. Such insti
ments, executed to cover specific pichases of commodities which arebe converted into cash during the 1of the document, will tend to creí
a basic condition for automatic
cording of commercial operations-inherent factor to prevent ovorext<sion of credit. In the case of tibills of exchange drawn on aapccpted by banks or bankers of* hstanding there is practical uniformof security- not readily claimed wlconsidering "commercial paper" wwhich the financial markets here
supplied.in that the strength of sobligations are based upon the staing of approved commercial intere
Trade Acceptance
As a Credit Device
The superiority of the trade

ceptance over the open book accofor the purchase or sale of goods-
power to broaden the buying fieldthe merchant and enable the selleihandle his business at a smaller o]ation cost.is becoming more and n
apparent to all interests aliWhether that feature with us in b
ness and banking will show a elevement of as huge dimensions aa itin Europe or take a secondary posiremains a matter of conjecture,main point, however, for the peopla great nation to keep in mind iatho demand for modernized creditcilities ia becoming universal and

creasmgly urgent, with the rightfulpectation that it will place the «2*nomic position of this countrv «»firm and secure basis. . »
The power of a bank to accentdraft or bill of exchange enables it ?*make use of and to sell its credit, «j

so lend.for legitimate use in tradJLvast sums without depleting its
serve or impairing its capabilHv f*%making additional loans and advanto its clients. **.
A merchant, for instance, insteadborrowing, cash on a note fromVbanker, can arrange.for a stipula?'?commission charge-to use the bani*credit for a certain length of time sm

a given amount. The small merchant'paper.indorsed by his bank.is a8 a."ceptable as that of the largest corporation, backed as it is by the sécuritéof the bank and therefore readily di-countable by virtue of its high intrin"sic value as the most liquid for© %
investment. *

m-.

Premium Bond Plan
A Frank Appeal
To Baser Instincts

British Financial Authority Sayi
It Would Cultivate the

Gambling Spirit

(From The Economic World)
Among the projects which the desire

to find an easier and more productif«
method of providing the great sums
necessary to finance the war has given
rise to in England during the last sit
months or so the so-called "premium
bond" scheme has come in for a good
deal of attention on the part of a cer¬
tain class of somewhat loose thinkine
persons. This scheme is an adaptation
of the familiar French plan of u bond
issue with a kind of lottery attachment
As has been said, certain persons in

Great Britain have been urging of lato
that this plan should be tried upon the
British publics to the end that the mass
of the population should be induced tesubscribe more freely to the war loansand that the intere b rate upon further
war loans should be sharply reduced
from the rates which the government
has been offering during the last two
yea*s. ii cannot o> said th a the sehen»has found much favor with the British
governmental authorities, and it has
certainly been treateel with the greatest
disfavor by the more serious minded
public men and financiers of Great
Britain. At the same time, it has been
?the subject matter of widespread dis¬
cussion, and opinions pro and con have
been rather numerously expressed. In
fact, the project was brought to the at¬
tention of the Government Select Com¬
mittee on ways and means of financingthe war.which body pronounced em¬
phatically against it.
An interesting example of the opin¬

ions expressed.in this case, thorough¬
ly hostile.has just come to hand in
the form of¿ a statement from a well
known British financial authority, Sir
Robert M. Kindersley, who is reported
as saying:
"The advocates of premium bondî

argue that to buy a premium bond is
not gambling, because the purchaser
can never lose his capital. This argu¬
ment is hardly convincing- when a cer¬
tain portion of his yearly interest is to
bo used for a pure lottery. What they,
in fact, say is this: If you will invest
your money in a certain government se¬
curity, we will give, you leave to sub¬
scribe a portion of your interest each
year to an out-and-out-goverr.ment lot¬
tery.
"The investor not subject to income

tax can to-day.by investment in na¬
tional war bonds.obtain 5 per cent in¬
terest for ten years and £5 bonus at
the end of that time, a total, roughly,
of £55 for each £100 invested. An in¬
vestment of £100 in a ten-year premium
bond bearing 2M¡ per cent only (the
rate usually suggested) produces only
£25 interest and no premiuia, so that
an investor will be £30 per £100 worse off
at the end of ten years compared with
the investor in war bonds. He will,
however, have received a license to

spend this £30 in a state lottery. It
is immaterial whether you call tlr.s
sum interest or capital; the fact re¬

mains that if he does not win a prize
he loses the whole amount.

The Real Appeal
"But apart, from the specious excuse

that no gamble is involved in the issue
of premium bonds, let u ; examine tr.e
real basis of the appeal. Is it to patri¬
otism? Is it. to the wise provision for
old age or sickness? Is it to self-d--
nial for the sake of those we have sent
to light for us? Is it to steady, con«
tinsous effort to help to win the wan

Surely it is to none of 'these. All these
appeals have been madu continuously
since the war began, and with a large
measure of success. The appeal of the
premium bond is frankly to the baser
instinct of cupidity.to the desire to
'get-rich-quickly-without-effort.' It.13
suggested that'the state should delib¬
erately play upon and cultivate what»
well known to be a weakness of human
nature- -a weakness which has proba;
bly wrought "to mankind more mischief
in the economic sphere than almost
any other failing.
"The appeal is the very negation o.

the spirit of steady and persistent in¬

dividual effort, and is put forward «t
a moment vvh.cn détermination and
calm persistence on the part of those
who stay at home are more vitally nec¬

essary than they have been at *"?
other period since the war began. .<?
statesman, I imagine, would embart
upon this method of finance unless h«
saw his way to c titinue it to the end.
Let us examine what is likely to Mg
pen in practice. The small investor
has dr.ring the war invested in sta'«
securities a sura of not less than
£240,000,000, of which £165,000,000 ¡»
payable by the state on demand. There
is a further sum of approximatif
£250,000,000 of deposits in the Pos(-
office and 'trust savings banks. There
are some £11,000,000 active accounts a

the Postoifice Savings Bank alone.
Would Lose in End

"If premium bonds prove popularuBj
doubtedly hundreds of thousands o.

these investors and depositors won»
transfer some of this money into P*^mium bonds, r.nd the state would be B»

richer, but would be pul : .Ffï»labor and expense. Having acquiWÍJfew bonds, these people, ¦>-i»!> ba*f
learned man-,- for the first time dur¬
ing the war the advantage of per»»
ence in saving, would, instead of bei1*
encouraged in this habit, relinqUJW*
in the expectation of gaining » PnI
The spur to persistent .effort as

method of arriving at the desired «
would most surely disappear in **&£
the chance of reaching it by 1QC

Therefore, if the war is to last anotnej
year or moie, the government will.w
rather than gain in the amount »r

vested. ^"And what would happen after w
war? ¿"Even the most ardent s;:prorters »

premium bonds only look upon them
a war measure. Is it reasonable to »V
pose that, having cultivated this f»
bling spirit, the millions of small
vestors would return to the ordl»i»
solid but unexciting investments. 1*5
much more probable that they wow

become the prey of any financial sa

who might dangle in front, of 'th«*fl|possibility of a big increment of cap

tal from some worthless miníBT ,f
other speculative share, while w

betting propensities would bo Í0UB»
{ bave been greatly intensified. .


